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Sinclai
L Pipe Line Company
. Twenty Year Sinking Fund
5% Gold Bo
Due 1042
Based on the price at which
the Stavdard ] Company of
ITndiana will purchese o one-
half interest in this tolllpl!u‘
the capltal stock re

Aresan!
equity of more than $42. um) mm
over ami abowe thess Bunds

Price to yield over
5.409,

Circular on request

: Nustional City Bank
: Qﬂ'l i dind St tt{num-ag'

Public Utility
- Operating Costs

‘Balance for Interest
and Dividends 31.2

Note the small proportion
af labor costs.

JS?? ht & CO.
rated

=t, New York
l!:. =

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Legal Investment for Savings Banks and

Trust Funds in New York, Mas-
sachusetis, Cannecticul and i
other States.

DT —
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_‘State of Missouri

3% Road Bonds
(Series A)

T e e r——

=

Die Sept. 1, 1926 sod 1027

Prices to yield
4.10%

Circuler on application

iB..I.\hm Ingené&Co.
48 Cedar Street, Now York

Telephone Juhn 63

Tennessee
- Consolidated Coal
Company -

mmexmrmdm
'(}Mnttﬂcc closed) Due Sept. 1, 1940.

:‘ chud i rat. munhnuu for t.'ioouoin
& company whose property s
asseaned  for taxation in excess ull

- Inr retirement of four-fifths
loro maturity

Averuge for 16 years 31-3 tlmes
roquirements

Book wvalue or Capital Btm'k l!lﬂ r

share """5' nhi enal un F‘
uh-rme —nam‘i%".. & Bt wls |
& N, system), non-unlon dlstrlr:.

To yield about 77,
F. J. LISMAN & CO.

Established 1560

American Telephone
& Telegraph Co.

The greatest utility of them all

A complete discussion
of this company from
the investor's stand-
point showing the
present possibilities.

Copiss to investors on regies!.

DONNELL & (Co.

120 BROADWAY
NEW YORK

Members Nﬂnl York Ntovk Erchange
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INVESTMENT SECURITIES

Callaway, Fish & Co.
Members N. Y. Stock Exchange
_ 37 Wall Street New York
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| FINANCIAL NEWS

AND COMMENT

Lack of Tnterest in Market
Becomes More Apparent
as Prices Beesaw.

The failure of Huropean events to tuke

| an important avernight turn for the bet- |
i:-- did not furnish fresh impetus for

| new activity in the flnancial markets,

,i\‘!-lllng of the just few days had been
| carried out to such an extent that pro-

fesslonal attacks on weak spots in yes-
terday’s market attracted Httle follow-
Tng.

Movements throughout the day were
frregular and were governed entirely by
the whim of the professional group.

| Aslde from a sensational spurt in Stand-

ard Ol stocks in the late trading the
day was especlally featureless,

At no time since the major upward |
movement of stocks and bonds got under |

way a4 Year pgo has therc been less real
Interest In o single day's events market-

| .wlﬁe than there was yesterday. Liquida-

| tion which unsettlement 1ike the present
| I likely to bring out seems to have been

.annmmpllnhud for the moment, even
|

thgugh it hus not gone far. There is
certalnly no disposition to sell stocks
except on the part of the bear clique,
and their efforts, while partially success-
ful in depressing security prices, are not
drawing any number of followers,
Howeves, buying power has disap-

| peared from the market for the moment,
| and the general list, especiully the highly
| speculative issues, is unusually suscepti-
| ble to assault. If the general public Is

refralning from selling sccurities In the
present moment of weakness It Is equally
backward about committing itselfl further
on the long slde pending the settlement
of the present difMicultles abroad.

That these same difficultles are not of
themselves ucting as a depressing in-
fluence on the market but are merely
being used as an excuse for speculative
operations for the decline means lttle
or nothing. It is the unsettlement and
unecertainty which they have occasioned
that has caused the present determina-
tion on the part of the public at large
to keep out of the market,

Once again the forelgn exchange mar-
ket failed to indicate any serlous appre-
henslon on the part of international
bankers over aifalrs In the Near Fasl.
Stérling did move substantially lower,
but only in reflection of heavy offerings
of commercial billa Other Buropean
exchanges, for the mosat part, were In-
clined toward slightly higher levels.

The bond market sustulned a sharp
reaction yesterday, with three of the
Liberty issues getting under par. The
reason for the selling was rather hard
to find. Anything In connectlon with
the Government's financing program
which might disturb the immediate mar-
ket for the Libertys has been pretty
generally known and would not be apt
to depress the bonds at this time. The
market for bonds was considerably more
active, proportionately, than that for
stocks, with total transactions of nearly
$15,000,000, of which nearly half were
in Liberly bonds. French Government
{saues were shaded sl'ghtly, but the
British obligations were firm.

In connection with the seeming heavl-

ness In the Government list, gome stress | g

has been laid by bond men on the re-
ports—unconfirmed — from Washingtom
that the Government has plans for float-
irg a long term loan for as mvch as
$2,000,000,000, to be divided equally be-
tween the redemption of $1,000,000,000
of Vietory 4% 8 on December 106 and the
maturity of a lke amount next May.
If these plans are worked out as present
reports indieate they might affect the
market for outstanding Government ab-
ligations, but in the absence of ofcinl
word on the subject and In view of the
widespread publicity these reported plans
have had it is ruther difficult to explain
the present heaviness In the marlet.

FOREIGN EXCHANGE.

TUESDAY, 8EPT. 28, 1022,
GREAT BRITAIN,
Purity. Tues- Mon-

8048 Bterling: day. day. Sopt, 19,
- 1'nernnr:1‘ll ereee JHLAING BAALY .iﬁ
Cables «iocoove 441% 4417 4.4

Bankors, A0 dy. 4980 4305 4.30%
Bankers 90 dy. 4.37% 4.08%  4.39%
THE CONTINENT.
19,30 France, cents a frano:

Demand ...... T.68% T.AIY  T.50%
Cables . ...c00 'er'-l T.681% T.60
10,30 DPelglum, cents & franc:
Demand ...... T30 T.08% T.18
Cables . T3 y 7.10 T.184%
19.30 B\stturlma mﬂ- a franc:
Demand ...... 1K 1860 15.84
Cablos ... !l.Eﬂ 18.50 18.03
10.50 |'l| . oents a lira
[mnfaml craess A9 403 4.10%
Cables ........ 4.30 4204 420
#3.80 Germany, cents o mark:
Damand ...... Ay K ] N7
Cables ........ Ay AT AT
26,80 Bweden, cenita & krone:
Demand ...... 0041 2646 26.42
Cablas ........H. 26,48 2045
26.80 Norway, cen one:
Demand 16.81 17.10
Cables .... - M08 1742
20.80 Denmark, cents m krone:
4080 20.78 20.82
- 20 10.80 20,84
10.50 e, © drachma:
. 3.! 3.3 24
a2 3,25
10.30
Demand ......15 zs 1:\..1: 1016
Cables ... l.'- 2': - 156.53 10.14
40.20 Folland, cents a florin:
Demand ......58.71 3850 3804
L3R G868
. S0y
oob - rublen. Al L Y M
90,98 Auntris, centa a arown:
Immlnd ..... 'L A014 0ate
[ Lo JO0 L4 004
2 ul. ‘cents & mn-l‘
1'-mnml ey A
Catlen .. 0127 W84
20.30 Hungary, “conts w orown:
Demund cene SO D44
Cablew .. Oy . 00
20,30 Jugo-Siavia, ﬂ-hla a Crown:
Tw'mnnd O L 4t JHIY
Cables . i ]
10.30 Finland, cents m murk:
Dwmand ...... 2 2.2 217
Cablos . .2 .5 2.18
20,26 Ceecho- ﬂluvn,hll cents n erown:
Demand . 1 m &5 31.20
Cables ... 210 0.6 2.2
10.30 Rumania, cents u Jeu:
T‘cmnnd ! Ak A0
Cables . L 6o 81
$4.00 "I‘urkn;. cents & pnumi
Demnand AZ00 W00 7.00
Cablem ...... .M.M 64.00 6000
TAR EAST,
108.32 Shanghal, centy & tasl;
Diermand g9
Cahles
T8.00 Heonghong, centn
O emand e R aTh, B a7 01874
Cablea ., T 6775 0135
45,00 Bombay, cents A rupse:
Demand ...... 0870 SWI6 2RARIG
Cabled ...c000 8.7 R &0 28.70
40.84 Yokohamn, cents a yen:
Tetiand ... 4020 48,205 4R.10
Cubles .. rLe 2.- 48,40 4815
Rtll"rll A\Eltll‘ﬂ.

32,44 Rl de Janelro, Mn' 6 milrels:
Iumu ) " 12.00 14
12 ) ll ' 1410
now Alres, conts & pewo:

.42 v -u..unn

T :u'...n THAD

Cubles .. e ThIO
40.00 Chile, conts a p«an

Tretrinnd cees 1415 180 1500

Cablos .. o430 1300 1500

CANADIAN EXCRANGE.,
New York funds In Montreal, 166, premium
a #1,000; Montreal funds tn Mew Yerk, 100.
Alscount a 91,008,

NEW YORK STOCK EXCHANGE QUOTATIO

TUESDAY, SEPTEMBER 26, 1822,

D’u"a L A IR S R S T

'-—\I r—CIuinl = | DIV 1
| Ask. |Ing.) Sales. |

ldmm ﬁliﬁ- I'I.uu-l TClon-
et

1822,
Year 10 date....vevoiaonssvnieesss. 124,649,246

lrd"lou u«]bl\r.}
Hllh | Low. | Bid k. [tn

J| Falun, |

Inereasing Counl Movement,
Raitford operating officlals  exhibit
with pride the flgures on the coal move-
ment for the second week since the re-
mption of mini The total for the

B2 wmens

e

3;’}.. ssa-i asq..'

18] ik el e
[119% (14536 (145% |
93] 8 | 5% &
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200/ Adams Exp ..J 'rs
Adv Rumel;
Air Reduction,! 59
Ajux Rubber .| 14
Alaska G M...
Alagka Juneau
Allled C & D..
Allis Chalmers
Allis Chal pf..
B0UIAmM Ag Chem.
200/ Am A

100
400
aou
100

1600

2600

1700

100

200{Am

100{Am Bosch M.,

600 Am

100/ Am B

4700
600
100
600
200

1300
200
T00

1200
500
100

3800
200
500

1500

300

400
1600
200
600
2400

2100

100
600
100
4400
6700
400
200
400

scunoﬁ

l'-BDD](."

800
200
100

3200/

2500]
2000|

2733
65600
b3aon
600
1000
400
1500
100
100
1600
1500
100
1200

10600

100

13500!

i

l

Am

Am C

Am
Am
Am
Am
Am
Am
Am
Am
Am
Am
Am
Am
Am

Am £

Am
Am
Amn
Am
Am §
Am

Am 8

Am
Am
Am

Am T & T ris.
Am Tobacco ..
Am Tobacco B
Am W W & B

00 AWWEEESS pf
snuu[Am Woolen. ..
600 Am Writ P pf.
200/A Z L & 8 »f
2100/ Anaconda ....
]00[:\330 Dry G...| 6
100'As D G 1st pf]
200({Asso OI1. .

600 Atch, T & b I*‘
SM'A, T& B F pf
Go0[Atlantie C L..

17/ Atlantic Refin,
2900/A1, G & W I,
T0IA, GEWI pf
IBDD'Ausun Nichols

106! Autosales .

"Ol’l Autosales pf. ¥
|Bank of Com..|!
Baldwin Loco. |
6500/ Balt & Ohio,..

400|Balt & Ohio pf

100 Barnet Leath..
2300|Barnsdall A...

100{Bayuk Bros...

800{Beech N Pack

100! Beth Steel, ...
Beth S 8 p e pf
Beth Stee] B..
Brook Ed.....
Brook R Tran.
Brown Shoe...
Burns Bros...
Burns Bros B.
Burns Bros pf.
Butterick
Butte C & Zinc
Butte & Sup. ..
CaddoC O & R

800/Cal Pack......

7000! Cal Petrol.....
!300 Callah Z & L.
2100/Can

100|Case(J1) P W
100|Cass Thresh M
200{Cent
1200/Cent Leath pr
tsoo;c_erm de Pnsco
2000 Chandler Mot.
1800|Chesa & Ohio.
100 Chic
200{Chic

400!Chic B 111 pf..
800|Chlc

300 Chic

B600/C, M & StP pr
5100/Chic & Northw
400{Chic Pneu Tool
R'1 & Pac..
6000 C,RI&P 6% pf,
J00|CRI&P 7% pf.
40010, Bt P, M & O
10100/Chile  Copper,.
500|Chine Copper.
200{Cluett, P & Co|
| 22100 Coca-Cola. ..
{Col Fuel & Ir.
Col & South..!
Col & So 1st pf
Col Gas & EI.
HUD"'.'U] Grapho
1200 Con Cigar rtsc
600jComp Tab Rec
1400 l"onwl Cigar. .
Consol (Gas ...
Consol Textile.
Cont Can ....
700|Corn Prod Ref
6700|Cosden & Co..
400(Cosden & Co pf
Cosden&Co rts
Crucible 8t Co
Cuban ug
Cuban A 8 pf,
Cuba CaneSug
Cuba CS8Sug pf
Davison Chem|
Del & Hudson.
Del, L & W...
Dome Mines ..
Du Pont de N,
Du P de N deb
East Kodak ..
Elec Stor Bat.
100/ Elk Horn Coal
900! Endicott John,
1500 Erie
LoD Brie 1st pf....
00| Fairbanks Co.
3800/ Fam Play-Ls ..
200|Fam P-L pf...
200|Fisher B O pf
400/ Fisk Rubber .
1700 Freeport Tex,.
2600/Gen Asphalt .
800|Gen Cigar ....
300[Ger. Electrie .
300{Gen Elee w i
20400 Gen Motors ..
400/Gen Mot deb..|
100G M deb pf %
300||joldw:-'n Ple.
300 Goodrich
100 |Cruy & [}n.\ln
12001 Great Nor pf.
000 Great Nor Ore
100/Guan Bugar .
21400|Gulf States B, |
200 Habirshaw
400 Hendes !
1400/ Hudson  Mot. .|
S00 Hupp
1100 Hydraul
200|Houston Ofl. .|
30011 Central ...1
5011 Cent L L..|
4800/ Indinhoma
500| Tnspiration
1100|Interboro Corp
400|Interboro
100/ Int Agr Cor pf|
|lntnr (‘omnnl i

6400 ot
40(1' Int
700! Int
200|Int
T00/Int

2000|Int
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lllr\r Co. .‘lﬂ.q
Mer Mar..| 14%

1100/ Inter Nickel, .
1400 Inter
300 Int Rapld Tr.|
1800/ Invineible Ofl. |
8400{Tron Products,
100 Iron Prod pf,
2100/ 1eland Ol & 'l"
3100 Jewel P
300 Jewel '!‘m pt..|
a00[Jenes Bros T, |
Mnm!\nnni“&
'mnlh.m Clity So..
1K City Bo pf..
1000 Kayser(J) &Co
100|Kayser 1st pf. ma
400 Kelly SBpr Tire| 48
200 Kelwey Wheel,
2600 | Kennecott o
7100 Kby Tire & R,
100|Kresge 8§

53 | 44
4a% | 43
38% | 10
86% | '-ua
22| 565
6i%| 52%
23% | 11

L’lﬂa|101

a4 11y
1053 1281

| 21,

11%| 1015( 103! 107%] r»ou
21

. . pagn=d. 13.

DR+ 5 g & O

725 .sS";’gI 08%

111 %| 66%)
A9 | 10%
41%) 23

4% I-H.

5315 | 50%
4855 | 269
7115 61
61| 94
36| 19%
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108 w«m‘l
13985 (1053 | u:ni.
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20| T4l 1%

25

1456
25

4| 2
114 hnm
831%| 6074 |

156 (1105 145% |

19% | 7%
36| 201 |

874 43%|

| 831
149)4':&9
11815 (1188

181 1% 1"0% 120%
| 2181 82
2414 | r.n\,
0% 127
5| 6%
4%

24 17
b
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42
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2100 | Lack Steel ...
106|Laclede Gas ..
190 L E & West. ..
100{Lee Rub & T.
1100|Lehigh Valley.
Lima Loco ...
Loews, Inc ...
Loft, Ine ....,
Loose W Bis,.
Mack Tr, Ine.
300/ Mack Tr 1 pf.
1000 Magma Cop. ..
100/ Mackay Cos pf
1600| Mallinson ...
400 Man El g otfs,
100|Mun El guar..
1200 Munhat Shirt.
100 Market St Ry.
100\ Mkt 8 Ry ! pt
400|Mkt 8 Ry ¢ pf
800 Mkt SRy pr pf
100 Mart-Parry ..
Marland Ofl ..,
Maxwell M A.

300(Maxwell M B.

800 Mays Dept 8t.
1400 | MeIntyre Por.
20200 Mexloan Pet..

3500
H000
100
100

400}

3200]

200

1700
800

200 Miami Copper.
2700/Mid States Oil,
6100 Midvale 5 & O

300 Mo, K & T w i

100/ MK & T wi pl

700|Mo Pacifie ...
Mo Pacific pf.
Mont Power...

706/ Meon Mot Car|
1106(Ment W & Co.| 2
"EE-OI\'Iolller!udﬂ |

100'Mullins Body..

100{Nat Bisenit, .. |157

100/ Nat Clo & SBuit| 59

100|Nut C & Cahle

31DHIN‘u.t Hnam & 5| 613

H00INRRofM 2d pf|
1206/ Nevada Con C.
N Y Air Br ris
N OT & Mex.
6300/ N Y Central...
MINY, C & Bt L
400N Y Dock.....
400N Y, NH & H

200N Y, C

100 Norfolk South.

900 Nor? & West..|
2400/ Nor Amer Co..
Nor Am Co pf

1300

400!

1300

21001

500 |

2200|Northern Pac.

200/ Nunnally .....

2100
1400

1 10|
13200

2000
200
700
200
200}

4000

1700/
400/

1300
400

2900

1000

600
1300
4300
1600

400
2100

400
2000

100

100

8700
100
3000 !
2500
3800/ 5t

17001 E-‘t L & San F.
800|Sr 1, & B I° pf.
10018t
400|Saxon

1000 8eab Air Line.
300/ 8eab Alr L pf.|
800/ Sears Roebuck

2200|Tex Gulf Sulp

1400 Tex ¥ O & Oil,
000\ Texas & Pac..

|Third Avenue.

Tide Wat Oil..

Tobacco Prod.

Tob Frod A...

Timpken K BH.

Tol, 8t L. & W

1400/ Transcon Ofl .

Under Typa ..

Un Bag & Pap

Union O ....

Union Pacifie,

Un Alloy Steel

U'n Clgar St pf
Unit Drug Co.

United Fruit..

100
400
2300
6200

400

200
100
600
2600
200
100
400
1400
200

400|1'n Ky Inv pf.
Rsoﬂii'nil Retafl 8t
BOUSCIP&F
100 8eneca, Copper
;omﬁhell Un Ol pf
12300/ 8inclair Cons..
200|8inclair Of

300

27 Ui
630

8400
1500
200

25300

600
oo
80011
6500
400

100
700

1800

400 West Md 24 pf
2400 ' West ) & M. .
400 White | O, ..
snnlv\m Wlec pf,.
to00| Wheel & 1, 12,
300 Wh & 1. i pf.
H00 | White Motor., .
1700 White Oil. ..,
200 Wick Spen St. |
11500 Willys Over ..
1600 Willys Over pf
GﬂmWilwu & Co..
Worth Pumn.

Wright Agra. .
In wcrip.

100
100
lW

|
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Ont Silver....
5800/ Orph Cire. ...
300{0tis Elev......
200(Otis Steel.....
200/
4500

|+

Pt = i 3

Otiz Steel pf..
Owens Bot....

800|Pac Devel. ....
1900 Puc G & Elec.
12200(Pac Ofl. .. ...
Pac T & T pt..
Pan Am P & T.|
2700/ PaAn AP & T B
2400/ Penn R R....
1100|Penn Seab St.
800/ Peoples Gas,. .
Pere Marq ...
Pere Marq pf.
Pere M‘ pr pf.

Phil Jones pf.
Phillips Petrol
Plerce Arrow..
Plerce Ar pf..

Pierce Oil pf..
Pitts Coal of P
,IPDslum Careal
1000/ Pigegly Wiggly
Pitts & W Va.
Pond Cr Coal,
Prod & Ref...
Pub Serv N J.
P Berv N J pt
Pullman ......
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Ry Steel Spr.
1100/ Rand Mines.. .
500/ Ray Con Cop.
3400 Reading .
300 Rem Type ...
100, I{eynolds Spr..
1000 R!‘pluglu Steel.
300|Rep Motor Tr.
Rep Iron & St
Rep 1r & St pf
Reynolds TobB
Royal DD N Y..
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o P R Bugar,
§000|Southern Pac.
3200|8cuthern Ry..
800|8cuth Ry pf..
800|8terling Prod.
100|{Stand Mill pf.
St Ollof N J..
St Oof NJ pf
806008t O of Calif.
i200/Spleer Mfg Co
200|8Stew Warn Bp
|2430ﬂl31udebuker
1700/ Submar Boat..
300/Superior O .|
700 Bweets Co Am|
200|Tenn Cop & C.
5500 | Texas Co ...
1000(1T 8 Food l'-‘rotl
A00(17 8 Hoff Mach
140010
100117
L0001

17 8 Rub 1st pf
USS R&M

U 8 Steel pf.,
I"tah Copper..
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Vanadium e

800\ Va-Car Ch pf.

i

Weob & Hell, ..
Wells Fargo .
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week ended HSeptember 21 was 212,110
cars, o gain of 10968 over the preceding
week and & new high record since the
start of the miners’ sirike April 1 last.
The movement by the carriers indicates
productlon at the rate of 11,500,000 tons
u week, of which 8,700,000 tons comprises
bituminous and 1,760,000 tons anthracite.
The total for the week ended Beptember
2] compares with 10,635,000 tons in the
preceding week.
G al Mot Proapect

The immediate prospects and outlook
of the General Motors Qorporation never
have been so promising In the recent
history of the corporatien as they are
to-day, aceording to Detmplt dispatches
quoting €. 5. Mott, vice-prasident of the
corporation,  He added that while the
effects of the atrikes are sijll evidenl.
fundamentals have besn cormected and
henlthy recuperation ls under way.

Forelgn Exchange Trends Mized.

Almost all the important foreigm ox-
change units were strong yestebday
with the exception of sterling, which
declined mbout 1 cent. The break in
sterling 414 not reflect uneasiness ovAQ
the Turkish sliuation but was duoe ta

the heavy offerings of export bills, In-y

deed the bueyancy of the French and
Itallan exchanges was consldered sizni-
ficant of the betler feeling prevalling
in continental banking centers. A fea-
ture of dealings in South American ex-
changes was the heaviness in Brazillan
exchange, which sustained a further loss
of 12 polnta. Rumors of Government
restrictions on trading in Brazillan ex-
change accompanied the decline.

., and O, Issue Approved.

Stockholders of the Chesapeake and
Ohio Rallway Conipany at a meeting In
Richmond westerday approved the pro-
posal to Increase the capital stock
500,000 shares, in par amount of §30,-
000.000, and also eanctioned the pro-
posal for subseription by common stock-
holders to the new #'4 per cent, cumu-
lative convertible preferred stock, Serles
Al

¥Fiasier Call Rates.

With distinctly easier rates came con-
siderable more activity in the money
market yvesterday. Call money In the
Xew York Stock Exchange opencd and
renewed at 414 per cent. and then de-
clined to 4 per cent. In the thme money
murket the rate for four to six mnnths‘
loans was lowered from § to 4% per
cent. Loans running for three rrmnt'hs
or lesa commanded from 44 to 43 per
cent,

Pennsylvania Stockholders,

For the sixth consecutive month there
was a decrcase in holders of Fennsyl-
vania Railroad stock. The total on
September 1 was 137,884, compared with
13,275 on Augmet 1 last. The high
record was reached March 1 last al
141,921. With the decrease In the number
of stockholders thern has been an in-
crease In the average holding, the fizure
as of September 1, being 7242 shares,
compared with 72.21 August 1, Women
stockholders held 31.16 per cent. of the
company’s stock on the first day of the
month, The number of holders was
#6,548, representing 48.44 per cent. of the
totul holders, with an average hollding
of forty-soven shares.

optimistic on Nail Outlook.

W, H. Finley, president both of the
North Western and Omaha roads, was
quoted yesterday in advices from Minno-
apolls as belng optimistic regarding the
outlook for the railroads in that sec-
tion of the country., Mr. Finley ex-
pressed the belief that the carriers are
now back on the good business level
of 1020. Itegarding the shopmen's sirike
he reported that the dispute had becn
sottled on his lines, The car shortage,
Mr. Firley added, Is no more eerious
now than is the case normally in the
heavy crop movemeni season.

Exchange Open Satarday.

Contrary to previously announced
plans the New York Stock Fxchange
will not close next Saturday, according
to an offislal of the exchange. The
work of tranaferring ‘telephones on the
floor In cennection with occupation of
the mew bullding will bo done by the
telephone company between the closing
of the market at noon Saturday and the
opening on Maopday, thus obvinting the
necessity of u suspension of tradiog,

Baldwin and Studehaker.

There was succeasful resistance by
Baldwin and Studebaker against selllng
pressure brought to bear on those stocks
in the forennon and eazly afternoon

| trading. In the last hour short covering

by earller sellers was in evidenes and
bath issues closed with a fractiomal gain
for the day. Baldwin's plants are oper-
ating at 60 per cent. of capacity, with
11,000 men on the payroll, the highest
rate of operations since early in 1821,
Operations at the beginning of Septem-
bar were at the rate of 45 per cent.,
compared with 30 per cent. Im the first
few months of 1822 and 20 per cent,
in the low period of 1021,

Timken Roller Bearing.

Stock of the Timken Roller Bearing
Company was listed on the New York
Stock Exchange yesterday and sold up
to 40 in Initial deallngs, The conmpany’'s
earnings for the first half of the cur-
rent year were mors than $4,000,000,
whilae those of the third quarter will be
In the neighborhood of $2,600,000. The
aggregite earnings of the full year, it is
expected, will be approximately” $8,-
250,000, or around $7 & share on the
stock which is bearing dividends at the
annual rate of 38 m share. The com-
pany's plants &t Columbus and Can-
ton, Ohio, are operating at capacity,

Pnenmatiec Tool Earnings,

Earnings of the Chicago Pneumatio
Tool Company ars running at a rate
slightly above its dividend requirements
and the volume of its business is about
two and one-half times that of the enrly
months of 1032, according to Charles
M. Behwab, chalrman of it¢ board of dl-
rectors, Followlng a slight recession
from the brisk raliroad buying of the
summer & renewnl of businesf from
that source is e¢xpected in the not dis-
tant future. Directors of Pneumatie
Toal authorized yesterday payment of
the regular quarterly dividend of $1 a
share on the stock payable October 26
to shareholders of record Oectober 14,

Seekns Fuel 01l Contract,

The St. Louls-8an Francisco Rallroad
is In the market for a three year con-
tract for fuel oll, but few refiners In
the Mid-Continent district are enter-
teining the company's offer, which s
based on 60 por cent. of the posted price
of Mid-Clontinent crude, according to the
National Petrolewm News. This put the
price at 75 conta a barrel contrasted
with a present spot market price of from
$1.10 to $1.16 a barrel, In the Mid-
Continent trade opinlon ls general that
the price of fuel oll should have a closer
relationship with current prices of coal
than has been the case In the past,

Regular Ice Dividends,

Directors of the Amerloan les Com-
peny declared yesterday the regular
quarterly dividend of 114 per conb. on

the* common steck and 1% pep ecent on |
the preferred stock, both payable Oc- |

tober 25 to stockholders of record COc-
tober 6.
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CITY BONDS

Olean, N. Y.
Oneonta, N. Y.
Lockport, N. Y.

Jamestown, N. Y.
New Rochelle, N. Y.
No. Tonawanda, N. Y.
Mt. Vernonm, N. Y.
Niagara Falls, N. Y.
Prices to Yield
3.907 to 4.209
Income

 Shaffer Oil and
Refining Company

Convertible 89
Serial Gold Notes

Due 1924
Yield 6.65%

Sinking Fund operating
monthly retires Notes at
105 and interest.

These Notes are an at-
tractive short term in- "
vestment.

Ask for Circular NH-ro07

H. M. Byllesby and Ca. |

111 Broadway, New York
New Haven Boston Providence
Chicago

Appalachian
Power Company

7% Cumulative
Preferred Stock P

YEAR ENDED GROSS NET
DEC. 31 EARNINGS EARNINGS
1914 $530,757 $239,097
1915 624,865 315,839
1916 794,922 440,188
1917 948,277 422,400
1918 1,254,266 580,718
1919 1,616,452 792,810
1920 2,265,611 999,384
1921 2,487,607 1,105,710
1922* 2,764,580 1,347,927

*Vear ended July 31

To Yield about 8159,

WCLangley & (o

Invulmmts

1 . NEWYO)
15 BRQADW%’M Rg

Becdell Brothers

Public Utility Becurities
100 Broadway, New Pork

American Gas &

Electric Co.
Common & Preferred Stocks

Telephone Rector 3740
Frivate Phones to Philadelphls & Boston

| Standard 0il
' of New York

Bought, Sold & Quoted

JK:Rice,Jr.& Co.

— OFFPRIVGS WANTED
Northern Securities

Phor e Ractor 494 i
Spnhhlb.rlﬂ?

—e el

Fifth National |
Bank Stock-

CLINTON GILBERT
2 Wall Streot, N. Y. Tel. 4848 Recter




